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香港市场，发生金融危机之后，香港恒生指数从 2007 年 10 月的 31958.41 的最
高点一路下跌至 2008 年 10 月的 10676.29，经历一波震荡到 2009 年 3 月开始一




























Investor beliefs, preferences and decision-making related to emotion psychology, 
cognitive psychology and social psychology research science in various fields widely 
used in behavioral finance, behavioral finance noted that sentiment in the role of 
investor psychology and decision-making process. People realize that when economy 
is in a period of prosperity, due to change in investor sentiment （confidence in the 
market, and expected attitude changes）, which always cause short-term ups and 
downs in the stock market gets people’s attention. Behavioral finance suggests that 
asset prices not only decided by the fundamental value impact, but also by the impact 
of investor sentiment, and investor sentiment has become an important part of the 
behavioral finance. 
Although investor sentiment in recent years have made great progress, but investor 
sentiment relative to the Hong Kong market is still one of the few. We pay attention 
to this international market, found that with the financial crisis, the Hang Seng Index 
had fallen from the highest point in October 2007 to March 2009,and then experience 
a wave of a pullback to the 24,036.145 in April 2011. With the ups and downs in the 
stock market, did the investor sentiment play an important role? 
  In this paper, we use principal component analysis to build the Hong Kong market 
investor sentiment. On the basis, using ARMA to research its own characteristics of 
investor sentiment, use VAR and Granger test to research the relationship between 
investor sentiment and the market returns. While taking advantage of extended 
GARCH model, study the market rate of return on investor sentiment asymmetric 
shocks; use the same model of investor sentiment on the yield, which verifies whether 
investor sentiment affects the systemic factor of the stock equilibrium price. Finally, 
the Granger test and variance decomposition method to observe the linkage between 
the two markets, from the emotional point of view and found that emotional factors 
play a role in the linkage effects of the tow. 
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研究还是为数不多。特别是由于金融危机的影响，香港恒生指数从 2007 年 10
月的 31958.41 的最高点一路下跌至 2008 年 10 月的 10676.29，经历一波震荡到
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